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Ill 

MONEY 


Coins do still have two sides, don’t they? 

So just why is it we keep doubling down on the Heads of 
ejficiency, as if the Tails of diversity were no longer needed? Why 
do we keep going faster and faster, bigger and bigger, more and 
more global, in pursuit of solutions to the problems caused by 
.. .you guessed it... going faster and faster, bigger and bigger, 
more and more global? 



Both sides of the coin are 
nowhere more readily visible than 
when it comes to food and agriculture. 
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Do we really need to be reminded that, for reasons of ecology, sustain¬ 
ability, restoration, regeneration, community, fertility, carbon, diversity, 
stewardship, beauty and then some, food also comes from the other 
side of the coin? 



Side Two: White Oak Pastures, Bluffton, Georgia 


1 Thanks to Civil Eats for juxtaposing these photos, https://civileats.eom/2019/06/19/impossible-foods-and-regen- 
erative-grazers-face-off-in-a-carbon-farming-dust-up/ 
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My Reminders-in-Chief have been, ever since I first came upon their 
writing in the mid-1970s, E.F. Schumacher and Wendell Berry. Schum¬ 
acher speaks as an industrial economist affirming philosophical and 
spiritual values that transcend economics. Berry speaks as a farmer poet 
defending agrarian values against the destructive impacts of industrial¬ 
ization and globalization. 

Schumacher: Every science is beneficial within its proper limits, 
but becomes evil and destructive as soon as it transgresses 
them. The science of economics is 'so prone to usurp the resE— 
even more so today than it was 150 years ago, when Edward 
Gopleston pointed to this danger—because it relates to certain 
very strong drives of human nature, such as envy and greed. All 
the greater is the duty of its experts, the economists, to under¬ 
stand and clarify its limitations, that is to say, to understand 
meta-economics.^ 

Berry: A sentence of my own, written thirteen years ago, has 
stayed in my mind. In it, I was speaking of the connection 
between my work on the small hill farm where I live and work as 
a poet: “This place has become the form of my work, its 
discipline, in the same way the sonnet has been the form and 
discipline of the work of other poets: if it doesnT fit it’s not true.”^ 

Berry brings systemic economic questions down to earth with a mix 
of poetry and pragmatism that would be downright Thoreauvian, 
were it not so downright post-industrial, post-fiduciary, post-NPK 
and post-Twinkie. 


2 Small Is Beautiful: Economics as if People Mattered, E.F. Schumacher (Blond & Briggs Ltd., London, 1973), p. 42 

3 Standing by Words, Wendell Berry (North Point Press, San Franeiseo, 1983), p. 92 
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Berry and Schumacher are but two of the more prominent, recent 
participants in a vital cultural conversation whose modern roots go 
back to Thoreau. How do we resist materialism and militarism? How 
do we relate to the natural world? How do we respond to the untoward 
impacts of technology? 


In the current era of the internet and globalization, such fundamental 
matters translate into a new meta-question. 


As we become increasingly dependent on global capital 
marketSf how do we achieve peace of mind, promote 
community and protect nature? 


Most of us completely depend on purchasing power for our survival, 
which leaves us deeply vulnerable to the vicissitudes of the flow of 
capital via instruments, institutions and markets that are abstract, 
remote and complex. 

We don’t know where our money comes from or where it goes. We 
don’t know where our everyday basics come from. We don’t know 
who else Siri may be talking to. We are tethered to technological and 
economic systems so vast, so laced with visible and invisible intermedi¬ 
ation, so riddled with ever-accelerating change that they are impossible 
to fully comprehend or manage. 

So, we Brexit. We Occupy. We don red hats. We don pink hats. We 
dance with clickbait and trolls. We chase outdated political ideologies 
down gerrymandered rabbit holes. We watch, with a combination of 
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indignation and resignation, the spectacle of Jihad vs. McWorld"^ on 
the evening news. We put our IRAs into index funds. We donate. Those 
of us of a certain disposition divest of weapons manufacturers and 
tobacco stocks and fossil fuel companies. We steer investments towards 
B. Corporations and other companies that account for social and 
environmental impacts in proactive ways. 


Which doesn't get us all the way to peace of mind. 
Much less, all the way to peace. 



Thoreau said, ''Beware of all enterprises that require new clothes.” 

After dining chez Wendell Berry, he would have said, "Beware of all 
investments that do not elicit affection.” 



Below the bottom line, earthworms. Above the top line, smiles. 

Affectionate smiles. Heavenly smiles. Earthly smiles. Smiles smiled by 
demigoddesses, after the ecological economists have left the dinner 
table. Smiles that don't seem to have anything to do with collusion 
between endorphins, neuronal signals and the firing of the zygomaticus 
major and orbicularis oculi muscles. Smiles that get smiled at the 
thought of 1.3 million earthworms per acre on an organic farm in Boone 
County, lowa.^ 

4 Jihad vs. McWorld is the title of Benjamim Barber’s 1995 book. 

5 A case study of 300-acre Thompson Farm, in Toward Sustainable Agricultural Systems in the 21st Century, cited, 
by way of comparison, an average of 19,000 earthworms per acre on conventional farms in the same county. 
(National Academy of Sciences, 2010, p. 382) 
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The emergence of Homo philios is driven by affection: 


For humans to have a responsible relationship to the world, they 
must imagine their places in it. To have a place, to live and belong 
in a place, to live from a place without destroying it, we must 
imagine it. By imagination we see it illuminated by its own unique 
character and by our love for it. By imagination we recognize 
with sympathy the fellow members, human and nonhuman, with 
whom we share our place. By that local experience we see the 
need to grant a sort of preemptive sympathy to all the fellow 
members, the neighbors, with whom we share the world. As 
imagination enables sympathy, sympathy enables affection. And 
in affection we find the possibility of a neighborly, kind, and 
conserving economy.^ 


With respect to industrial agriculture, Berry also offers: ^^A large 
machine, in a large, toxic, eroded cornfield is not, properly speaking, an 
object or a sign of affection.” A similar observation could be made with 


6 From Wendell Berry’s 2012 National Endowment for the Humanities Jefferson Leeture—’’the highest honor the 
federal government eonfers for distinguished intelleetual aehievement in the humanities.” 
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respect to tens of millions of antibiotic-laced hogs in hog confinement 
units or a quadrillion-dollars'-worth of financial derivatives. 


But let’s circle back to those smiles, because the kind of affection we are 
talking about here is not theoretical. 



This is radical other-side-of-the-coin-ness. 


After centuries of sacrificing diversity in the name of efficiency, we’re 
not going to turn on a dime, but.. .we do need to turn the dime over. 
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If you ask an audience, ''How many people in this room think their 
health, their community’s health, the country’s health, the environment 
would all be better off if there were a million, new small and midsized 
organic farms?”, a surprising number of hands will go up. If you bring it 
closer to home and ask, "Would you like there to be more organic farms 
in your county?”, a great many hands will go up. If you ask, "Does the 
disappearance of family farms concern you?”, general affirmation will 
ensue. If you ask, "Does the industrialization of the food supply cause 
troubling long-term social and environmental problems?”, a great many 
heads will nod. If you suggest that CAFOs and GMOs are in some sense 
mirror images of derivatives and CDOs^, that fast food is a reflection of 
fast money, you get more than a few AHA/s. 

If you share E.F. Schumacher’s postulates that unlimited economic 
growth on a finite planet is impossible and increased consumption is 
not synonymous with improved well-being, you get a bunch of AHA/s. 

If you share these words from angel investor Mark Cliggett, you get 
a lot of AHA-ish murmurs: "I want to live in a community that has 
10 companies with 100 employees each, but I’m trained to invest in 
companies that have 1,000 or more employees.”^ 

Then there are these words from Canadian social entrepreneur Christie 
Young: "We just spent the day exploring the ins and outs of due diligence, 
securities laws, promissory notes, and how to organize public investor 
presentations, topics related to minimizing risk to the investor, but we 
know, don’t we, that people will only invest in small farms what they can 


7 Collateralized Debt Obligations 

8 Mark is a Seattle-based angel investor. 
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afford to risk, while the farmers are at 100% risk every day. Why aren't 
we talking about sharing risk with the farmers, instead of minimizing 
risk to the investors?”^ If there's such a thing as a group AHA/, one 
was had by the 70 folks who were in the room with Young when she 
uttered those words. 

Then there's this AHA! about investing from Marjorie Kelly: 

Stockholders fund major public corporations—true or false? 

False, or, actually, a tiny bit true—but for the most part, 
massively false. In fact, most “investment" dollars donT go to 
corporations but to other speculators. Equity investments reach 
a public corporation only when a new common stock is sold— 
which for major corporations is a rare event. Among the Dow 
Jones industrials, only a handful have sold new common stock 
in thirty years. Many have sold none in fifty years. 

The stock market works like a used car market, as former 
accounting professor Ralph Estes observes in Tyranny of the 
Bottom Line. When you buy a 1997 Ford Escort, the money goes 
not to Ford but to the previous owner of the car. Ford gets the 
buyer’s money only when it sells a new car. Similarly, companies 
get stockholders' money only when they sell new common stock. 
According to figures from the Federal Reserve, in recent years 
about one in one hundred dollars trading on public markets has 
been reaching corporations. In other words, ninety-nine out of 
one hundred “invested" dollars are speculative.^^ 

The money that buys stock rarely goes to the company but always ends 
up in the global casino. 


On the way to these AHA/s about food, money and economic growth, 
we are blocked not so much by ignorance as by cognitive dissonance. 


9 Young is founder of the nonprofit FarmStart. 

10 The Divine Right of Capital, Marjorie Kelly (Berrett-Koehler Publishers, San Francisco, 2001), p. 1 
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We recognize the futility of too much money in politics, but we keep 
pouring money in, hoping that ''our good money” will be an antidote 
to "their bad money.” We know that the stock market is driven by the 
next 100 million meat eaters in China, the next 200 million car buyers 
in India, the next 500 million bottles of Coca-Cola purchased in Africa, 
the next $10 billion arms sale to Saudi Arabia, but we cling to the Dow 
Jones Industrial Average as a daily security blanket and a long-term 
guidepost for the management of our national and personal wealth. 


Once we flip the coin on this cognitive dissonance, we can begin to find 
our way from the Old World of venture capital to the New World of 
nurture capital. 



It seems oxymoronic to call venture capital, the financial epicenter of 
technological innovation, the Old World. Yet venture capitalists and 
technology company CEOs are, if you look past all the shiny objects, a 
kind of modern incarnation of royalty. This is why our reaction to tech 
magnates is so muddled. 

The promise of disruptive, next-economy tech entrepreneurs has 
given way to an elite of T-shirt-wearing robber barons. The promise 
of nonhierarchical, highly participatory networks has produced the 
largest shareholder-value-driven companies in history. The promise 
of unlimited information at your fingertips has turned into a fire hose 
of voyeurism and anonymous mischief-making. The promise of Do 
No Evil has resulted in electricity-guzzling server farms the size of 
football fields and privacy issues of unprecedented complexity. 
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We are peering towards the New World of unlimited technological 
promise and global access, but weVe never left the Old World of 
consumerism, tribalism and wealth inequality. 


The problem is our map. 



Homo economicus is still relying on a centuries-old map, whose features 
were shaped by colonial expansion, the industrial revolution and the 
logic of a world that had little knowledge of ecological systems. It’s a 
map drawn by Adam Smith’s invisible hand and, the hype and glitter of 
the Age of Ones and Zeros notwithstanding, we haven’t revised it. 

The Map of the World According to the Invisible Hand shows only two 
economic continents: Investing and Philanthropy.^^ 

The continent of Investing is where we pursue profit, economic growth, 
rising standards of living, cheap commodities, mass production, effi¬ 
ciency, technological innovation, competition, wealth, personal gain. 

The continent of Philanthropy is where we take a tiny fraction of the 
proceeds generated on Continent One and allocate it to the nonprofit 
pursuit of diversity, community, ecology, faith, education, art, health. 

Perhaps it was inevitable that a map showing only these two continents 
would lead us to think in terms of binary choices—either you are a Deal 
Doer or a Do Gooder, a l%er or an Occupier, a capitalist or a socialist. 


11 In The Wealth of Nations, Adam Smith describes how each person “intends only his own gain, and he is in 
this, as in many other cases, led by an invisible hand to promote an end which was no part of his intention... By 
pursuing his own interest he frequently promotes that of the society more effectually than when he really intends 
to promote it.” (Book IV, Chapter 2) 
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Perhaps it was equally inevitable that one day, as our pecuniary aware¬ 
ness matured, we would begin to discern the outlines of a third realm. 


This is the realm of Nurture Capital, where commercial pursuits are 
rooted in restoration, preservation, appropriate scale, sense of place, 
community, stewardship, affection and nonviolence. 


We are going to need a new map. 



Schumacher’s last book, A Guide for the Perplexed, begins thus: 

On a visit to Leningrad some years ago I consulted a map to 
find out where I was, but I could not make it out. From where 
I stood, I could see several enormous churches, yet there was 
no trace of them on my map. When finally an interpreter came 
to help me, he said: “We donk show churches on our maps.” 
Contradicting him, I pointed to one that was very clearly 
marked. “That is a museum,” he said, “not what we call a diving 
church.’ It is only the diving churches’ we don’t show.” 

It then occurred to me that this was not the first time I had 
been given a map which failed to show many things I could 
see right in front of my eyes. All through school and university 
I had been given maps of life and knowledge on which there 
was hardly a trace of many of the things that I cared about and 
that seemed to me to be of the greatest possible importance 
to the conduct of my life. I remembered that for many years 
my perplexity had been complete; and no interpreter had 
come along to help me. It remained complete until I ceased 
to suspect the sanity of my perceptions and began, instead, to 
suspect the soundness of the maps.^^ 


12 A Guide for the Perplexed, E.F. Schumacher (Harper & Row, 1977), p. 1 
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We are perplexed. We are perplexed because the Map of the World 
According to the Invisible Hand shrouds, behind veils of intermedia¬ 
tion, industrialization and globalization, that which is happening on the 
ground, right in front of our eyes and right under our noses and right 
beneath our feet. 



There are plenty of books about what’s wrong with capitalism, about 
what’s right with capitalism, about how to get rich quickly, about how 
to get rich slowly, about how the rich are to blame, how the politicians 
are to blame, how cows are to blame, how cows are going to save the 
planet, how politicians are to blame, how investment bankers are to 
blame, how evangelicals are to blame, how Hollywood is to blame, how 
Silicon Valley is to blame, how the Russians and the Chinese are to 
blame, how Twitter is to blame, how this President is to blame, how the 
last President was to blame and the next President will be even more to 
blame, how carbohydrates and high-fructose corn syrup are to blame, 
how automation is to blame, how The System is to blame, how he is 
to blame or she is to blame, and most of all, and with the greatest of 
finality. They are most definitely to blame. 

The other side of the coin from blame is direct, personal action. 

Blame globally, heal locally. 
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A powerful way to begin healing is to take back control 

of some of our money^ 


Our money. Our Own Money. The opposite of Other People’s Money, as 
Wall Streeters call your and my money once it is in their hands. 

Here’s how Other People’s Money, an Off-Broadway hit in the 1980s and 
later a movie, evoked the choice between profit and purpose: 

JORGENSON [the GEO]: I want you to see him in all his glory. 

Larry the Liquidator—the entrepreneur in post-industrial 
America—playing God with other people’s money. At least the 
robber barons of old left something tangible in their wake. A coal 
mine. A railroad. Banks. This man leaves nothing. He creates 
nothing. He builds nothing. In his wake lies nothing but a blizzard 
of paper to cover the pain... 

He’s saying, “I’m going to kill you because at this particular 
moment in time you’re worth more dead than alive.” 

.. .And if we have come to the point in this country where we 
kill something because at the moment it’s worth more dead than 
alive, then turn around and take a good look at your neighbor. 

You won’t kill him because it’s called “murder” and it’s illegal. 

This, too, is murder, on a mass scale, only on Wall Street they call 
it “maximizing shareholder value” and they call it legal and they 
substitute dollar bills where conscience should be... 

GARFINKLE [the raider]: Say “Amen,” someone please!.. .Cause 
that’s what you just heard—a prayer.. .You just heard the prayer 
for the dead... 

What—^You don’t think this company is dead?.. .This company is 
dead. Don’t blame me. I didn’t kill it. It was dead when I got here. 

It is too late for prayers, for even if the prayers were answered 
and a miracle occurred and the yen did this and dollar did that 
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and the infrastructure did the other thing, we would still be dead. 
Know why? Fiber-optics. New technologies. Obsolescence... 

You invested in a business. And that business is dead. Let’s have 
the intelligence, let’s have the decency, to sign a death certificate, 
collect the insurance and invest the money in something with a 
future... 

And, lest we forget, that’s the only reason any of you became 
stuckholders [sic] in the first place. To make money. You don’t 
care if they manufacture wire and cable, fry chicken, or grow 
tangerines. You want to make money. I’m making you money. I’m 
the only friend you got. 


And what if we do care about chicken or tangerines? 


It's interesting that the playwright, a former financier, used food and 
agriculture as examples of the most ''other” he could muster. It's as if 
he recognized subliminally that the place where the reductionism of 
economic thinking is most egregious is in the commercialization and 
commodification of living things. 



The decision whether to sell, in the name of markets and economic 
efficiency, or to hold for the long term, in the name of community and 
place, is almost a struggle between mind and heart, but not quite. Mind 
keeps such a clamp on it that heart barely gets to stir. 

We live in an era that has been valuing selling over holding for a few 
centuries, and doing so in an accelerated, exaggerated form for the past 
few generations. 
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To the way of thinking that values selling over holding, there is nothing 
more realistic than doing the numbers. To this way of thinking, markets 
are realer than places. Corporations are realer than towns. Factories are 
realer than farms. Profitability is realer than fertility. Making a killing is 
realer than making a living. Economic growth is realer than pretty much 
everything else. 



For the better part of a decade, I started most of my public talks with 
this pig. 



WILLIS FARM, THORNTON, IOWA 


Stare this free-range, Niman Ranch pig in the face and reflect on how 
investing affects all living things. 


13 Niman Ranch pork, beef and lamb has been for decades a standard setter in terms of humane, sustainable 
husbandry. THINK: a thousand hogs outside on 100 aeres of pasture vs. thousands of hogs confined in a quarter- 
acre-sized barn. The company started in 1970 as an 11-acre farm north of San Francisco and has grown to some 
750 farms in a dozen states. Paul Willis, the owner of Willis Farm in Thornton, Iowa, is Niman Ranch’s “founding 
hog farmer.” 
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what do I see when I contemplate this porcine visage? 

I see all that it represents as a beautiful, peaceable alternative not only 
to industrial agriculture, but also to industrial finance. 

I also see transactions threatening to march relationships to the 
slaughterhouse. I see violence done in the name of commodification. I 
see investment bankers using exaggerated quantitative sophistication 
to drive culture towards the lowest common denominator, driving all of 
us, in two herds of wildly unequal size, towards the penthouse apart¬ 
ments and bargain basements of the dumbed down. 

But let me zoom in to a more personal view. 

I have never been able to get over the fact that despite all the benefits 
of education that I and my classmates and many of my colleagues have 
enjoyed, growing up as we did in the right zip codes in and around the 
right cities at the right time, in the post-World-War-II epoch of peace 
and prosperity, with all the bells and whistles and perks that flow 
from and pertain thereto; and despite the disruption and promise of 
the ’60s and ’70s having generated an abiding sense that the modern 
American vision of progress was cracking open to include the wisdom 
of other cultures, broader views of history, and due precaution about 
the consequences of excessive military-industrialism and consumerism; 
and despite our part as baby boomers in the greatest intergenerational 
transfer of wealth in history, to the tune of many tens of trillions of 
dollars; and despite, today, the best intentions and often deep desires 
of many to ''do well while doing good”; despite all this, only trickles of 
capital manage to escape the maw of industrial finance and fiduciary 
convention, and most of us, however reluctantly, find ourselves 
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marching towards the cliff of cultural and ecological collapse, a bit too 
much like fiduciarily numbed lemmings. 

OUCH! Staring the fiduciarily numbed lemming in the face can be tough 
medicine. 

Let’s get back to the pig. 



On September 9, 2009, that Niman Ranch hog peered out at 400 people 
from 42 states and a few countries, gathered at the Santa Fe farmers’ 
market for the first national Slow Money gathering. We’d come to talk 
about investing in organic farms and local food systems, about how to 
bring some of Our Own Money back down to earth: 

We have two sets of problems, and they are deeply interrelated. 

The first problem is that money is moving faster and faster, 
becoming increasingly difficult to manage and eroding social 
capital. The second problem is that our food system is unsustain¬ 
able and petrochemical dependent, and it is eroding the soil. 

Both of these problems are part of the same whole. 

Marcel Proust wrote: “The real voyage of discovery consists not 
in seeking new landscapes but in having new eyes.’^ With respect 
to the problems we are considering here, having new eyes means 
seeing the relationship between the speed of capital and the 
fertility of the soil.^"^ 

That very same day, the Aspen Institute issued a report entitled, ''Over¬ 
coming Short-termism: A Call for a More Responsible Approach to 
Investment and Business Management,” signed by Warren Buffett, John 
Bogle and other luminaries of business and finance. 

14 Opening Remarks by this author at Slow Money’s first national gathering, 2009 
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The word “shareholders” evokes images of mom-and-pop 
investors saving for their retirement or their children’s 
college tuition. Individual investors do participate directly 
in the market, but they are mostly passive and unorganized 
and their role has diminished in recent years. The largest 
and most influential shareholders today are institutions— 
including pension funds, mutual funds, private investment (or 
“hedge”) funds, endowments and sovereign wealth funds... 

The influence of money managers, mutual funds and hedge 
funds (and those intermediaries who provide them capital) 
who focus on short-term stock price performance, and/ 
or favor high-leverage and high-risk corporate strategies 
designed to produce high short-term returns, presents at 
least three problems: 

• First, high rates of portfolio turnover harm ultimate 
investors’ returns, since the costs associated with frequent 
trading can significantly erode gains. 

• Second, fund managers with a primary focus on short-term 
trading gains have little reason to care about long-term 
corporate performance or externalities, and so are unlikely 
to exercise a positive role in promoting corporate policies, 
including appropriate proxy voting and corporate gover¬ 
nance policies, that are beneficial and sustainable in the 
long term. Risk-taking is an essential underpinning of our 
capitalist system, but the consequences to the corporation, 
and the economy, of high-risk strategies designed exclu¬ 
sively to produce high returns in the short run is evident in 
recent market failures. 

• Third, the focus of some short-term investors on quarterly 
earnings and other short-term metrics can harm the 
interests of shareholders seeking long-term growth and 
sustainable earnings, if managers and boards pursue 
strategies simply to satisfy those short-term investors. 

This, in turn, may put a corporation’s future at risk. 

If corporate law or other public policy mechanisms grant 
investors additional rights, we believe it is vital that all 
institutional investors and related intermediaries be properly 
incentivized to focus on the interest of promoting sustainable, 
long-term growth. 
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These are the two sides of the coin of systemic change: the institutional 
side, where change means influencing the way fiduciaries manage Other 
People's Money, and the grassroots side, where change means putting 
Our Own Money to work in the soil of the local economy. 



don^t know much about finance/^ 


I can't tell you how many conversations I've had over the years that 
have started with these words: 'T don't know much about finance." 

What I've come to hear when people say'T don't know much about 
finance" is: 'T don't like financial jargon and all that it represents. 

I don't completely trust even the best investment products. I don't 
completely trust my own common sense, either. I want to have an 
authentic conversation about money, but I'm afraid to do so because I 
know deep down that economic growth is doing long-term harm." 

We sense that amidst all the benefits brought to our doorstep by the 
drones of progress, something is being taken away. We know, some¬ 
where between the dim ancestral nooks of our hypothalamic past and 
the fast-twitch crannies of our hippocampal future, that we will not 
be made whole by institutional investment strategies that do incre¬ 
mentally less harm. We need something more radical, more direct, 
more personal. 
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Deeper in our psyche than knowledge of market indices and modern 
portfolio theory, we hanker for something smaller, more comprehen¬ 
sible, more peaceable. 



Small Is Beautiful came out in the 1970s, around the same time the first 
OPEC oil embargo was sending shock waves around the world. Ameri¬ 
ca’s flirtation with smaller cars proceeded apace. 



Those VW Beetles got 32 miles to the gallon. But the tale of the Beetle 
was not only a tale of ecological footprint. There’s a whole other part of 
the story that has to do with simplicity, humility and affordability. 
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In 1999, Ad Age picked this as the best ad of the 20th century 



Think small. 
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In certain circles, with certain consumers, with a certain smile on one's 
face, which may even have had a certain timeless quality about it, small 
was indeed beautiful. 
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A part per million is small. A microparticle of plastic is small. A virus 
is small. Fungi, bacteria, algae, protozoa—all small. As are root hairs, 
drops of water and seeds. Compared to a backhoe or a shovel, a trowel 
is small. A decimal point is small. A zero may or may not be small. 
Thoreau’s cabin was small. Four Season Farm is small. A star in the 
night sky is small. An inkling is small. A smile is small. As is a planet. 



Thinking small is not a relic of the ^60s and 70s, but an 
essential tool for responding to today^s crises. 


The pandemic has magnified the virtues of thinking small. 

Thinking small recognizes that 99.9% global and 0.1% local—that being 
not a precise economic calculation but an accurate expression of the 
dominant cultural gestalt—puts us in a dangerous state of psycholog¬ 
ical, economic and ecological imbalance. 

Thinking small recognizes the value of decentralization, disintermedia¬ 
tion and diversity. 

Thinking small puts personal behavioral change back on the table, along 
with technological and political fixes. 

Thinking small is not so much a matter of forging widespread 
agreement on any particular appropriate technology or definition of 
appropriate scale, as it is a way of affirming that, confronted with vast. 
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interconnected systems, we need pathways to personal and community 
reengagement that are comprehensible, empowering and peaceable. 

Thinking small is about restoring balance. 



The word restorative is not widely used. It seems to have been super¬ 
seded by the term regenerative, which is very much in vogue today in 
discussions of agriculture and economics. 

I wish we hadn’t been so quick to discard the word restorative. Paul 
Hawken’s The Eeology ofCommeree evoked it: 'We have the capacity and 
ability to create a remarkably different economy, one that can restore 
ecosystems and protect the environment while bringing forth inno¬ 
vation, prosperity, meaningful work, and true security.” E.O. Wilson 
chimes in, "There can be no purpose more enspiriting than to begin the 
age of restoration, reweaving the wondrous diversity of life that still 
surrounds us.” 

Restoration is not only an ecological and economic act, but also an 
aesthetic act. It’s an act of care. You have to slow down to restore some¬ 
thing. It’s the opposite of haste making waste. To restore something is 
to take a stand against the culture of planned obsolescence, careless 
consumption, overloaded landfills and the allure of shiny objects. 
Restoration has something of affection about it. 

YOU REGENERATE A SYSTEM. 

YOU RESTORE A PLACE. 
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Commercial interests and certification standards turn vocabulary into 
turf wars. Quite the opposite happens when we come together locally. 


In conversation between friends, neighbors and community members, 
the terminology of distant markets and third-party certification can stay 
in the background. Regenerative Organic, USDA Organic, Oregon Tilth, 
Ecological Outcome Verification, Non-GMO—these and other distinc¬ 
tions, which we look to on the labels of food from afar, give way to local 
knowledge and direct relationships. 


Expressed in a formula, it looks like this: 


mc=Vp+5 


Metrics (m) and certification (c) are inversely related to propinquity 
(p) and scale (s). When something is of comprehensible scale and near, 
our dependence on metrics and third-party certification decreases. The 
m can also stand for monetization and the c for commodification. 


When we come together as local consumers and investors, we can 
decide that sharing risk is as important as minimizing risk. We can 
affirm, explicitly or implicitly, that one man’s minimization of risk is 
often another person’s or another species’ unwitting assumption of 
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risk. We can turn our investment caps around, get to know one another 
and local farmers and food entrepreneurs, allow for informality, and 
enjoy the simplicity of the words slow, small and local. 



This simplicity is deceptive. 

As is that of the word peace. 

I take from my bookshelf a small stack of books related to local food, 
including The Feeding Weh by Joan Gussow, Rebuilding the Foodshed by 
Philip Ackerman-Leist, The Town That Food Saved by Ben Hewitt, A 
Garlic Testament by Stanley Crawford, and Financing Our Foodshed by 
Carol Peppe Hewitt. I go to my finance section and take The Battle for 
the Soul of Capitalism by John Bogle, The End of Wall Street by Roger 
Lowenstein, The Ascent of Money by Niall Ferguson, The Ecology of 
Commerce by Paul Hawken, and The White Paper by Satoshi Nakamoto, 
the developer of bitcoin. All of these touch on, albeit often quite 
indirectly, the violence of the modern economy. Not the military- 
industrial violence of armed aggression or oppression, but the kind of 
harm done when you try to substitute transactions for relationships. 
Tattered social fabric. Overtaxed natural systems. Balance sheets out 
of whack from cheap profits. Civility out of whack from cheap tweets. 
Metabolisms out of whack from cheap calories. 

When I glance back at my bookcase, I notice Jihad vs. McWorld by 
Benjamin Barber and I realize, once again— oh, once again!, for the 
umpteenth time!, having forgotten or buried it umpteen times over the 
years! —that what I find so meaningful, so beautiful about small 
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organic farms and local food systems goes beyond agriculture, 
health, local economies and climate change. What underpins all this 
for me, what feeds me as surely as mycorrhizal fungi collude with 
the root hairs of a beet, is the impulse to do less harm, the impulse 
towards conviviality and collaboration and radical neighborliness, 
the impulse towards something that is the opposite of both Jihad 
and Me World. 

Responding to this impulse begins with healing ''the ills of distance, 
anonymity and transience that have alienated us from our life 
source—food.”^^ 

What’s more peaceable than getting to know a local organic farmer 
and giving her a 0% loan? 



Peace is as abundant as soil and 
as easily eroded. 



15 Rebuilding the Foodshed, Philip Ackerman-Leist (Chelsea Green Publishing, 2013), p. 23 
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which brings us, via various AHA/s, a free-range hog, the VW Beetle and 
a random walk through a nurture capitalist’s library, to the subject of 
local currencies and cryptocurrencies. 
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The concept of local currencies is alluring. So is the idea of using 
the power of the internet to create democratic, distributed, non-fiat 
cryptocurrencies. There have been and are quite a few efforts 
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underway on both fronts. Dollars issuing forth via bank loans, money 
flows controlled by the Federal Reserve, trillion-dollar tax regimes, 
pension fund investment policies, the Prudent Man and the Invisible 
Hand and Masters of the Universe and the 1%, the greatest wealth 
inequality since the Great Depression—there is so much to question, 
so much to fix. 

Do we need a whole new kind of money? Is cryptocurrency the answer? 

As with any technological solution, we must beware of unintended 
consequences. Just as internet entrepreneurs have, however 
unwittingly, become new-age robber barons, a similar subversion of 
benevolent intent is also a risk with cryptocurrency. 

''A future where every transaction, financial or social, public or 
private, is irrevocably encoded in a public ledger which is utterly 
transparent to those in power is the very opposite of a democratic, 
egalitarian crypto utopia.” Those are not the paranoid rantings of 
a disgruntled Luddite. Those are the words of James Bridle in the 
introduction to The White Paper, Satoshi Nakamoto's canonical expo¬ 
sition about the design and purpose of bitcoin. He goes on to observe, 
''Bitcoin, in the decade since Satoshi Nakamoto first announced it, has 
succeeded technologically but failed politically. . .having already been 
suborned by capital, because of a lack of imagination and education, 
and a failure to organize ourselves in the service of true liberation, 
rather than personal enrichment.” 

This precautionary tale was echoed at the conclusion of a recent story 
on National Public Radio about a hack of some of Twitter’s largest 
accounts: ''They got away with $118,000 of bitcoin, which is anonymous 
and untraceable.” 
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which is it? Anonymous and untraceable? Or at risk of being perverted 
into a ''cryptologically enforced fascism?”^^ 

Blockchain technology is hard for most of us to understand, which is 
a particular drawback when one of the things we need, in an increas¬ 
ingly Orwellian world, is clarity and transparency. It seems odd that 
something celebrated for ushering in a new age of financial trust 
and peer-to-peer networking would be the progeny of ''a person or 
persons” whose identity is shrouded in secrecy.^^ 

Extreme financial speculation, on the one hand, and irrationally 
exuberant techno-utopianism, on the other, plague bitcoin. Which is 
not entirely unlike the range of responses elicited by the prospect of 
Mars travel. 

We don’t want the adventure of traveling to Mars to distract us from 
taking care of one another right here on earth. We don’t want the 
allure of cryptocurrency to distract us from the trust that is ours to 
build directly and locally. 

Now that we’ve demonstrated the sapiens to head to Mars and to 
invent blockchain, we must also demonstrate the philios to invest our 
earthly inheritance with new levels of compassion, goodwill and care. 



16 The White Paper, by Satoshi Nakamoto (Ignota, 2019), pp. xx-xxi 

17 https://www.forbes.eom/sites/benjaminpims/2020/05/30/internet-pioneer-argues-bitcoin-creator-satoshi-na- 
kamoto-is-this-obscure-mathematician/#7937dc682eb5 
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ni see your hitcoin and raise you beetcoin. 



A noncrypto, noncurrency. Impervious to speculation and techno¬ 
utopianism. And guaranteed to elicit affection. 

Online platforms for individual transactions democratize finance but 
do not readily address the systemic challenges of relocalization. Can 
we build a broad-based crowdfunding campaign to empower local food 
communities? Can we develop an online funding community that sees 
its purpose not as enabling individual transactions but as feeding the 
local roots of systemic change? 



Here’s how some of us are feeding those local roots. 

We’re forming SOIL groups—SOIL for Slow Opportunities for 
Investing Locally—through which we’re making 0% loans, by vote of 
our members, to nearby organic farmers and food enterprises. The 
groups are non-profit, with donations ranging from $250 to $50,000. 
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Farmers can join for $25. When we vote on loans, it's one member/ 
one vote, no matter the size of a member's donation. When the loans 
are repaid, capital revolves into future loans. So, you can think of these 
groups as ''non-profit grassroots revolving loan cooperatives," but we 
don't. We think of them as "CSAs of investing." Informality and conviv¬ 
iality prized. Business meetings take place at someone's home, a local 
Grange hall, a farm, with many smaller get-togethers along the way. 


There are five SOIL groups as of this writing, four in Colorado and one 
in Virginia, on our way to many more, we hope. Collectively, they've 
received $1.25 million over the past few years from 304 donor members 
and made more than 60 loans. 



TWO ROOTS FARM, BASALT, COLORADO 
RECEIVED A 0% LOAN. 


SOIL BOULDER INAUGURAL MEETING 


OLLIN FARM (BELOW), LONGMONT, COLORADO 

RECEIVED A 0% LOAN. 


18 The Virginia SOIL group, which is managed out of Charlottesville by Virginia Foodshed Capital, makes loans 
across much of the state and its donors are similarly spread out. It is therefore making loan decisions via its board, 
with donors advising, but not voting. 
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Financial compost. Applied with an abiding sense of patient urgency 
and. . .you guessed it. . .ample amounts of affection. 



Movements are tricky. As is working across the boundary of investing 
and philanthropy. As is farming. As is depending upon global supply 
chains. As is treating diversity as if it were expendable. As is the idea of 
building new financial conduits for grassroots, systemic change. Not to 
mention talking about money with friends and neighbors. 

Put all these elements together and you get: 

A) The hint of a global-sized headache; 

B) a lively-serious smile big enough and local enough to immedi¬ 
ately quell said headache; 

G) Social change that is way too affection-riddled and convivial to 
be called a revolution; and, 

D) a lifetime VIP pass to Strolling of the Heifers. 

The point being that once you stop dancing to the tune of the Great 
Fiduciary in the Sky, you can hear the music of community resilience, 
and it is beautiful. 

''The innate value of this kind of investing is so obvious to me,” Carolyn 
Shaffer of Ashland, Oregon, said during a Slow Money workshop, 

"that I don’t care how much money I make.” Innate Value. Something 
that gets harder to experience and express as the sphere of interaction 
expands from place to market. Innate Value. The title for the next 


19 Strolling of the Heifers is an annual eelebration of loeal food and slow living in Brattleboro, Vermont, 
https: //www. strollingoftheheifer s .eom/ 
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Thomas Piketty's as-yet-unwritten magnum opus?^° Innate Value. One 
part common sense, one part meta-economic music. 



One part fast, one part slow. 

Fast. Innovate technologically and financially at the macro level 
as if the lives of our children depend upon it. Carbon seques¬ 
tration technologies. Carbon markets for soil carbon. Speculate 
liberally on unicorns and moonshots, scalable commercial 
breakthroughs that remediate pollution and dramatically reduce 
ecological footprint going forward. This is the realm of impact 
investing and venture capital. 

Slow. Create new fiows of capital to enhance the resilience 
of local economies, communities and bioregions. Go beyond 
financial diversification, all the way to ecological, cultural and 
economic diversity. Restore and preserve soil fertility, ecological 
balance and health. Promote place-based decision-making and 
individual empowerment. And—here comes the kicker—go 
return-agnostic. In terms of dollars, that is. Local returns, ecolog¬ 
ical and social returns, come first, in a manner that cannot be 
accomplished while chasing globally driven competitive financial 
returns. This is the realm of slow money and nurture capital. 

Yes, we must go fast. We must also go slow.. .quiekly. 

It’s as obvious as two sides of a coin. 



Now, whether or not beetcoin is your cup of borscht, the need for 
radically new kinds of investing is becoming clearer every day. When 


20 Thomas Piketty’s Capital in the Twenty-First Century (Harvard, 2013) sold two million copies. Its principal 
thesis is that because return on eapital is growing faster than the rate of eeonomic growth, wealth inequality will 
continue to inerease to levels that threaten social stability. 
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it comes to climate change, it turns out, fast money isn't flowing 
fast enough. 

While trillions of dollars per year are needed globally to give us a fighting 
chance of mitigating global warming, investment remains in the hundreds 
of billions, and, due to interagency and intergovernment politics and 
budgetary processes, it is difficult to account for and easy to argue over. 
Most private sector climate investing goes to renewable energy and clean 
tech—only a small fraction goes to agriculture and forestry. Environ¬ 
mental funding comprises only a few percent of overall U.S. grant-making, 
or a few billion dollars per year.^^ Meanwhile, annual global subsidies to 
the fossil fuel industry continue in the hundreds of billions of dollars. 

^^Neither the amount of financial flows nor their direction is sufficient 
to keep temperature increases below 2 °C, let alone 1.5 °C,” says 
Ottmar Edenhofer, director of the Potsdam Institute for Climate 
Impact Research in Germany and a former co-chair of the Intergovern¬ 
mental Panel on Climate Change working group.^^ 

Going by the numbers, the abyss between the trillions of dollars needed 
and the amounts of money that can be mobilized at the grassroots level 
seems insurmountable and demoralizing. 

If we are guided by a different compass, however, glimpses of the realm 
of Nurture Capital are there for us to see, along with the intimation 
that journeys, moral arcs, imaginative possibilities, tipping points and 
biophilia are mysterious. 



21 When, a few years ago, a eoalition of major foundations announeed elimate ehange eommitments totaling 
$429 million over four years (2018-2022), it was eelebrated as “a major step forward for the philanthropy sector.” 
https://philanthropynewsdigest.org/news/nine-foundations-commit-459-million-to-global-climate-action 

22 https://www.nature.com/articles/d41586-019-02712-3 
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We're going to need every beetcoin^^, every carrot-and-stick-coin, every 
Ecotrust^"^, every SOIL group, every municipal bond to preserve every 
last farm within the city limits, every cooperative, every edgier impact 
investment, every new kind of local investing scheme, every CSA, every 
slow money network, every Iroquois Valley Farmland Soil Restoration 
Note^^, every Agrarian Commons^^, every Maine Harvest Federal Credit 
Union^^, every Equal Exchange^^, every Our Table Cooperative^^, every 
Organically-Grown-Company-inspired Purpose Trust^°, every Dirt 
Capital Partners^^, every #NoRegrets Initiatives^, every Kitchen Table 
Advisorsss, every Savory Land to Market programs'^, every BerkShareS^, 
every Food Funded^^, every project that encourages greater awareness 
of foodsheds and watersheds and moneysheds. 

We're going to need a few thousand global decision-makers to have 
trillion-dollar AHA/s from the top down, and many, many millions of 
us from all walks of life to have bite-sized, local AHA/s to the tune of 
billions and billions of dollars, from the ground up. 

We're going to need every trick that is not yet in the book to keep our 
wits about us as we bring money back down to earth, redefining what it 
means to invest in the 21st century. 


23 https://beetcoin.org/ 

24 https://ecotrust.org/ 

25 https://iroquoisvalley.com/invest/soil-restoration-notes/ 

26 https://agrariantrust.org/agrarian-commons/ 

27 https://maineharvestfcu.coop/ 

28 https://equalexchange.coop/ 

29 https://www.ourtable.us/#/ 

30 https://www.organicgrown.com/about/a-trust-owned-company/ 

31 https://www.dirtpartners.com/ 

32 https://www.noregretsinitiative.com/ 

33 http://www.kitchentableadvisors.org/ 

34 https://savory.global/land-to-market/ 

35 https://www.berkshares.org/ 

36 https://foodfunded.us/ 
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Thanks to these sponsors and partners: 

Backpacker’s Pantry (Boulder, Colorado) 
Baird Orchards (Royal City, Washington) 
Fair Farm (Longmont, Colorado) 

Local Harvest ( localharvest.org ) 

Real Organic Project ( realorganicproject.org ) 


Special thanks to Jessica Xavier at planetxdesign,space 
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